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年我国沪深两市股东减持总额约 140亿，其中中小板和创业板分别占据 70%和 23%。





































2013 was a peak period of the stock market in a large reduction of shareholders, 
especially GEM companies; 2012 Shanghai and Shenzhen, China's total holdings of 
shareholders of about 140 million, of which the small board and GEM respectively, 
occupy 70% and 23%. 2013 Shanghai and Shenzhen of China's total shareholders' 
holdings worth about 58 billion, which accounted for 58% of the small plates, the 
GEM accounted for 35% of the market value of the GEM holdings grew by about 530% 
compared to 2012, the shareholders in such a huge reduction under pressure, the GEM 
has created a sector index return of nearly 300%, a phenomenon that led to my 
thinking. 
Through in-depth market data mining, using descriptive statistics and regression 
analysis for 2013 to shareholders on the reduction behavior of the specific impact of 
market depth analysis, in a clear negative impact on shareholders' holdings of 
short-term behavior of the market on the basis of further from the capital market the 
system design point of view of the causes of a large number of shareholders cash 
holdings behavior phenomena occur simultaneously for a large number of holdings in 
2013 and the shareholders GEM bull, firstly excluded from the fundamental point of 
view of the high growth in 2013 by the company's inner GEM value determined after 
the application of the runs test and inspection methods depend on the duration of the 
market to determine the existence of a speculative bubble, so as to arrive in 2013 this 
market phenomenon worth thinking largely ineffective by the market of the decision, 
the final paper also briefly analyzed other possible causes of the GEM 2013 bull 
market. 
Final text concludes: GEM shareholders holdings structural bull market peak and 
2013 and there is the phenomenon by the capital market system design flaws, market 
and other market speculative bubble caused by environmental factors, although a 
large number of shareholders does cause a reduction the negative impact of a strong 
market, but due to irrational market caused a lot of money to continue the pursuit of 















current capital market environment has its inevitability, but with the advance of 
China's capital market reform, and constantly improve market efficiency, institutional 
investors accounted for the proportion of the market continues to improve, investors 
will continue to become more rational behavior, this phenomenon is caused by the 
irrational market will be gradually reduced. 
 















第一章  导论 ............................................. 1 
第一节 研究背景 ................................................. 1 
第二节 研究方法、思路、框架结构 ................................. 2 
第三节 可能的创新点 ............................................. 4 
第二章  相关理论研究及观点综述 ........................... 5 
第一节 股东减持对市场影响相关理论综述 ......................... 5 
（一）基于信号传递理论思考股东减持行为为市场的影响 ............ 5 
（二）基于有效资本市场理论思考股东减持行为为市场的影响 ........ 5 
（三）从流动性角度思考股东减持对市场的影响 .................... 6 
（四）股东减持相关国内观点综述 ................................ 8 
第二节 创业板板块特征理论综述 ................................. 9 
第三章  股东减持对市场负面影响及市场投机泡沫存在性验证 ... 12 
第一节 股东大量减持套现原因分析 .............................. 12 
第二节 股东减持对股价影响的实证分析 .......................... 14 
（一）样本选取 ............................................... 14 
（二）两市股东减持对股票收益率影响描述性统计分析结果 ......... 14 
（三）创业板股东减持事件前后股票收益率与相关因素回归分析 ..... 18 
第三节 创业板市场投机泡沫的实证检验 .......................... 27 
（一）创业板投机泡沫游程检验 ................................. 27 
（二）创业板投机泡沫的持续期依赖检验 ......................... 30 
第四章  2013 年创业板指数不断攀高原因探究 ................ 35 
第一节 2013 年创业板基本面分析 ............................... 35 
第二节 创业板指数走势原因探究 ................................ 36 
（一）创业板所代表的新兴产业引发了较高市场预期 ............... 36 
（二）宏观环境因素 ........................................... 38 















（四）海外 NASDAQ走强 ........................................ 39 
（五）市场非理性导致的资金对创业板的持续追捧 ................. 39 
（六）小结 ................................................... 40 
第五章  研究结论 ........................................ 41 
插图索引 ............................................... 42 
表格索引 ............................................... 43 
参考文献 ............................................... 44 
附录：持续期依赖检验 CODE ............................... 46 
















1.1 Research Background………...……….…………...................…..1 
1.2 Research Structure and Methods…………………………………2 
1.3 The Major Innovations……………………………………….......4 
Chapter2 Related theories and Summary of Views………...……5 
2.1 Shareholders reduction on the market impact of the theory 
overview………… .………………………………………………….5 
2.2 GEM plate features Theoretical Review………………………....9 
Chapter3 The negative impact of Shareholders’ reduction on the 
market and the existence of speculative bubbles on  
GEM.………...…………...…………...…………...………..……..12 
3.1 Cause of the large reductions of shareholders……………..……12 
3.2 Empirical Analysis on the share price of the reduction of 
shareholders…………………………………………………………14 
3.3 Empirical Test of GEM speculative bubbles……………..……..26 
Chapter4 Causes of the GEM index trend……………...………35 
4.1 Fundamental Analysis on GEM………………………………....35 


























































期建立 1377点 4年内一路高歌猛进，在 2008 年到达 6633点，涨幅达 380%，但
随即在金融危机期间迅速跌到 2100点，并在两年的时间内快速回升并创下历史
新高 7490点，目前在 4500点区间震荡；而创业板指自开板 1000点以来不断震
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